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KEY ECONOMIC INDICATORS 
(in millions of dollars unless noted) 
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Production and Employment 
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Industrial production (% Change) . ‘ 0. 
Agricultural production (% Change) ‘ é -2. 
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Balance of Payments 

Exports (F.0O.B.) 

Imports (C.1I.F.) 

Trade Balance 

Current-account balance 
Foreign direct investment (new) 
Foreign debt (year end) 

Debt service paid 


Debt service ratio as % of exports 


of goods and services 


Foreign exchange reserves (year 
end) 
Average exchange rate for year 
(Rs/$1) 
Tourism receipts/expenditure 
Foreign Investment 

Total (Cumulative) 

U.S. (Cumulative) 

U.S. share (%) 
U.S. -India Trade 

U.S. exports to India (F.A.S.) 
U.S. imports from India (C.I.F. 
Trade Balance 


) 


U.S. share of India's exports (%) 
U.S. share of India's imports (%) 


U.S. bilateral aid - Economic 
Military (IMET) 


Principal U.S. exports (1991): 
Principal U.S. imports (1991): 


Note: 


Sources: 
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Fertilizers (436); petroleum products (242). 
Diamonds (869); garments (468); nuts (111). 


1) 1992/93 rupee trade date converted at Rs 29 to $1; 2) GDP in rupee terms 
based on 1980 prices; 3) Nominal GDP in USDollars based on current rupee values 
converted at annual average exchange rates; 4) U.S. trade and foreign investment 
data are for calendar years. 


U.S. Department of Commerce, Centre for Monitoring the Indian Economy, 





SUMMARY 


After nine months of successful crisis management and steady progress in moving 
India toward the global economic mainstream by the minority Rao government, the 
reform process may be losing momentum. The February 29 budget made the rupee 
partially convertible, reduced controls on gold imports, lowered tariff and tax 
rates, and reformed capital gains taxes. The mid-April Congress (I) party plenary 
session affirmed its commitment to reforming the economy, though it cloaked the 
message in traditional Nehruvian rhetoric. Announced on March 31, the new trade 
policy further curbs regulatory controls and promises more to come. It is not all 
good news; there is concern that a lack of attention to labor issues, money supply 
growth (and high inflation), growing government spending, resistance to reducing the 
influence of bureaucrats, and spreading scandals in banking and financial markets 
may be diverting attention from ongoing reforms. Opposition parties have focussed 
their efforts on painting the reforms as being imposed on India by foreign interests 
and burdening the poor. 


India's 1991/92 economic performance suffered from a severe balance-of-payments 
crisis, an erratic monsoon, and high cost financing. Real GDP growth slumped to 
about 2 percent, well below the average annual 6.1 percent growth achieved in the 
last five years. Per capita income stagnated as population continued to grow at 2.1 
percent per annum. Crude oil production declined as did output in most import- 
intensive industries. Prospects for this year are brighter with sharply higher 
foreign reserves and the removal of import curbs. This situation should help 
industrial activity revive, though there is concern that a sluggish monsoon this 
summer may keep agricultural production flat or depressed. The economy may see 4 
percent GDP growth in 1992/93. 


Since July 1991, the depth and speed of the overall reform process in trade and 
investment policy have been impressive. The process must be sustained over a number 
of years during which more difficult policy measures will be required. India is 
evolving into a more hospitable environment for expanding and diversifying bilateral 
business relationships. The Export-Import Bank of the United States (Eximbank) has 
recently doubled its lending profile; the Overseas Private Investment Corporation is 
sponsoring a U.S. investment mission to India in early 1993. For the second 
straight year, the United States listed India as a priority country under Special 
301 for investigation of inadequate intellectual property rights protection and also 
withdrew duty benefits for $60 million worth of Indian pharmaceuticals. The United 
States remains India's largest trading and investment partner. Best prospects for 
U.S. exports and investment are in basic infrastructure industries. 


THE CURRENT SITUATION 


Macroeconomic Developments: Some see the reform process as slowing recently despite 
nine months of steady progress by the Rao government towards its goal of moving 
India into the global economic mainstream. India's 1991/92 economic performance 
suffered from a near default on foreign debt, an erratic monsoon, and high cost 
financing. Annual population growth of 2.1 percent stagnates per capita income 
growth and increases the burden of providing a minimal living standard for India's 
estimated 350 million people in poverty. Agricultural production fell 2 percent 
while industrial production was flat. Real GDP growth followed suit, slumping to 
about 2 percent, the lowest since 1980/81 and well below the average annual 6.1 
percent growth achieved in the last five years. Prospects for this year are 
brighter with sharply higher foreign reserves and the removal of import curbs. This 
situation should help industrial activity revive, though there is concern that a 
sluggish monsoon could lower agricultural output. The economy may see 4 percent 
real GDP growth in 1992/93. 


The role of public sector enterprises (PSEs) is slated to shrink over the next five 
years as India reduces central government support to firms and shifts public and 
private firms to capital markets to raise their own financing. Strong labor union 
opposition will make government plans to privatize some PSEs and establish an "exit 
policy" for bankrupt firms a sensitive issue; a National Renewal Fund to defray the 
costs of laying off workers has not been started. The government says it has no 
intention of retrenching public sector employees. It is selling 20 percent of 
equity in certain PSEs to mutual funds. The role of government financial 
institutions in controlling private sector equity will be reduced. 


India's gross domestic savings rate, high in absolute terms, has been trending 
downwards since 1989/90, when it was 22.3 percent of GDP, and will probably be 





around 21.5 percent in 1991/92. The Planning Commission projects an average annual 
savings rate of 21.6 percent and an investment rate of 23 percent from 1992/93 to 
1997/98. The public sector's contribution to savings has been declining over the 
last decade from 16 percent to just 4 percent in 1990/91 for total savings of $65 
billion. Households and private firms account for the vast bulk of investable 
domestic funds. 


Fiscal Deficit Restrained: The structural adjustment program of the International 
Monetary Fund (IMF) called for reducing the fiscal deficit from 8.4 percent in 
1990/91 to 6.5 percent in 1991/92 and to 5 percent this year. While the 1991/92 
target was achieved through raising new resources and fiscal discipline, the chronic 
problem of continuing operational deficits persists. Direct tax collections were 
up, but there has been a fall in customs duties receipts, and excise tax receipts 
were held down by flat industrial output. Traditional export subsidies were 
abolished in July 1991, subsequently replaced by a dual exchange rate system, 
reducing the burden on the central budget. Interest payments are the largest single 
expenditure at 27 percent of allocations. Nominal defense funding rose 7 percent, 
but 13 percent inflation sliced real spending (the fourth year in a row), leaving 
the military a $6.6 billion budget, 14.5 percent of total spending. 


India plans to cut its 1992/93 fiscal deficit to 5 percent by increasing revenues 
while modestly upping expenditures 5.3 percent. Food subsidies are set to drop 12.3 
percent, and fertilizer subsidies are slated to fall, but higher procurement prices 
will require either increased subsidies or raising food grain prices. Personal tax 
rates have declined as tax incentives have been shifted from savings accounts to 
productive assets such as stocks and bonds. Contemplated changes in corporate tax 
have been deferred. The budget slashed peak tariff rates from 150 percent to a 
maximum of 110 percent, though countervailing duties could impose a higher rate on 
specific goods. In the next three to four years, officials intend to reduce tariffs 
to an average of 25 to 30 percent. However, there is considerable work now being 
done on introducing antidumping legislation in India. The central government is 
discussing a revised revenue sharing formula with the states, and state governments 
are under pressure to raise politically sensitive electricity and water rates to 
farmers, which have traditionally been very low. 


Tight Credit: Monetary policy announced April 21, 1992 seeks to reduce inflation 
from the prevailing 13 percent to 8 percent and restrict money supply expansion to 
below 11 percent during 1992/93. The Reserve Bank of India (RBI) reduced controls 
by allowing banks to set their own interest rates on deposits, subject to a 13 
percent cap. Banks, which have recently seen potential deposits going to mutual 
funds and corporations able to offer more attractive rates, should be in a better 
competitive position to increase deposits. To help revive industrial activity, the 
RBI in April reduced total reserves on bank deposits (required reserves plus cash 
reserves) from 63.5 to 45.5 percent. High lending rates (above 20 percent) may 
deter investors from taking new loans. While the RBI relaxed existing restrictions 
on loans for consumer durables, it tightened the rules on financing for staple 
commodities such as edible oil, food grains and cotton. On October 8, 1991, the 
central bank discount rate was increased to a record high 12 percent. 


Inflation Persists: The IMF program target of 9 percent inflation in 1991/92 fell 
by the wayside as double-digit inflation continued for the third straight year; next 
year's inflation target is 7.5 percent and then 6 percent by 1995/96. Broad money 
supply (M3) grew 18.6 percent in 1991/92 (14.9 percent in 1990/91). Sharply 
increased foreign reserves contributed to money supply expansion, but more than half 
of the increase came from greater government borrowing from the RBI and commercial 
banking system. Propelled by fiscal austerity, the government increased 
administered prices for agricultural staples and basic industrial inputs. The U.S. 
Embassy expects similar hikes this year which will maintain pressure on price 


nade; Average consumer prices grew by 14 percent compared with 11.6 percent in 
1990/91. 


Planning Accorded an Indicative Role: India's Eighth Five-Year Plan, delayed by 
political turmoil for two years, formally began April 1992. The public sector, 
previously firmly ensconced in the commanding heights of the economy, has seen its 
role diminished as it is allocated 45 percent of domestic investment compared with 
over 50 percent during the Fifth and Sixth Plans. The Prime Minister says there 
continues to be a major role for the public sector and government planning. The 
private sector is now being called on to provide capital and expertise for 
contributing to public sector enterprises and is allowed to build and own basic 
infrastructure industries. The government hopes to promote growth of steel, power, 
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energy, shipping, and telecommunications. The Planning Commission will concentrate 
on delivering critical services to the poor, that is, population control, 
education, and drinking water. 


Growing Capital Market: The Finance Minister's February budget speech marked out an 
enhanced role for India's capital markets. The budget cuts for public (and private) 
firms compel a much greater reliance on individual financing through stocks and 
bonds, while the tax incentives make productive financial assets relatively more 
attractive to hold than static ones. Firms with good track records were allowed to 
float equity issues in the Eurodollar market; Reliance Industries, seeking $125 
million, received commitments for over $400 million. The position of Controller of 
Capital Issues, which approves all new issues and sets the issue price (almost 
always at par value) was abolished on May 29. A new over-the-counter exchange 
market is expected to start operations by August. The RBI is drafting guidelines 
for foreign pension funds to make direct investments in Indian markets. 


India's markets reacted very positively to the reform program; already on a steady 
growth trend, stock indexes doubled from February to April, reaching price/earnings 
ratios of 60, widely considered unsustainable. Following revelations in late April 
of banks improperly trading in government securities through brokers associated with 
stock market speculation, the markets collapsed some 30 percent almost to pre-budget 
levels but have maintained relative stability since then. There is substantial 
concern the spreading scandal (with criminal charges filed on June 4) will retard 
the pace of economic reform. Government-owned financial institutions have been 
major buyers in the markets following the drop in price levels. 


New capital issues by companies in 1991/92 were 10.1 percent of the gross domestic 
saving compared with less than 1 percent in 1979/80. A growing equity culture is in 
place with almost 20 million investors, though the number of individual investors, 
excluding mutual fund participants, is probably less than one million. Over 6,000 
shares are listed on India's 19 exchanges, though it appears that only 500 to 600 
are actively traded and have a sufficiently deep market. In part dictated by the 
banking scandal, the Securities and Exchange Board of India (SEBI) is being 


strengthened to assert effective regulatory control over stock exchanges. 


An unfilled but vital element of liberalization is financial sector reform. On 
December 17, 1991, the report of the Narasimhan Committee on financial reform was 
presented to Parliament. The report advocated reducing the number of public sector 
commercial banks, allowing more scope for foreign and private banks, reducing the 
statutory liquidity and cash reserve rations, deregulating interest rates, and 
reducing Government of India directed bank lending to priority sectors. The 
Government of India, despite World Bank urging, is going slow on full implementation 
of these recommendations. A few measures such as reducing reserve requirements for 
banks, deregulating interest rates and setting deadlines for banks to build up 
adequate capital bases have already been initiated. 


Flat Industrial Growth: Severe financing curbs on imports and high-cost credit 
flattened industrial output in 1991/92 after 8 percent growth in 1990/91, the worst 
drop in a decade. Manufacturing sector growth (three/fourths of the index) declined 
by about 1 percent April-December 1991, mining and quarrying declined 0.5 percent, 
while electricity generation grew 8.8 percent. Import intensive industries such as 
electrical machinery, automobiles, electronics, and machine tools suffered the most. 
Textile production declined by over 7 percent due to shortages of cotton. 

Previously high growth in sales of consumer durables stagnated last year; companies 
are targeting rural markets to expand sales for consumer and convenience products 
which have already established an urban clientele. On the positive side, 
infrastructure industries generally increased with coal output up 11 percent; cement 
9 percent; rail freight up 7 percent; nitrogenous fertilizers 4 percent; and 
phosphatic fertilizers about 29 percent. This performance, along with relaxed 
import curbs, suggests improved prospects for industry this year. 


Power Sector Development Promising: Despite a 9 percent jump in electricity 
generation, demand outstrips supply by 8-10 percent, which impedes industrial 
growth. Additional generation capacity commissioned in 1990/91 was 34 percent 
below the 4,212 megawatt (MW) target. The much revised Eighth Plan cut the 
additional capacity target from 31,115 MW to 24,000 MW. India hopes to have private 
domestic and foreign companies fill in the gaps and has received 16 proposals for a 
generation capacity of over 8,000 MW during the Eighth Plan. The World Bank is 
negotiating a $1.5 billion loan to promote private sector power projects. The Asian 
Development Bank has approved $250 million for the power sector, and the World Bank 
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has also agreed to release $400 million to the National Power Transmission 
Corporation to implement new transmission projects. If these projects all come to 
fruition, power shortages would still persist but could fall to around 4 percent by 
1997. 


Uptrend Maintained in Coal Output: Coal production during 1991/92 reached 229.3 
million metric tons (mt), up 21 percent, though quality remains poor with ash 
content as high as 40 percent. Shortages of railcars caused stocks at mines to rise 
from 28.7 million mt to 35 million mt in December 1991. Thermal power plants 
consume over half of the local coal, though limited coking coal reserves make the 
steel sector dependent on imports for 25 percent of its needs. In 1992/93, the coal 
industry estimates a demand of 247.3 million mt and hopes to mine 237.1 million mt. 


Crude Output Down: Domestic crude output fell for the second year, to 30.3 million 
mt from 33 million mt in 1990/91, compared to a peak of 34.1 million mt in 1989/90. 
Imports rose the previous year and will be 30 percent of total imports in 1991/92. 
Domestic production is unlikely to increase in the near term; imports in 1992/93 
could hit 26 million mt and cost $5.8 billion. To promote domestic output, the 
government is now allowing foreign participation in exploration and development of 
new as well as existing fields. Private (including foreign) investment is also 
permitted in production, refining, and marketing of oil and gas. The response to a 
fourth round of bidding for 72 blocks -- 39 offshore and 33 onshore -- for 
exploration of oil and gas was modest: 24 bids from 31 companies (21 foreign and 10 
domestic), for 13 blocks were received. The government expects contracts to be 
approved by December 1992 and is considering a proposal to move to a continuous 
bidding system. India's petroleum product consumption is projected to grow from 57 
million mt in 1991/92 to 100 million mt by 2000. 


Agricultural Production Down: An erratic monsoon in 1991 dropped India's food grain 
production (68 percent of total agricultural output) to 170 million mt from the 
record 176.2 million mt in 1990/91, and oilseeds output was stagnant at 18 million 
mt. Faced with increased demand from a growing population, prices moved up. 
Reducing food grains stocks from 17 million mt on April 1, 1991 to 12.1 million mt 
on April 1, 1992 failed to stabilize prices. Total stocks are expected to reach 16 
million mt by July 1, substantially lower than 21 million mt a year ago. Two-thirds 
of India's crop lands are rain-fed, and India expects a below average monsoon this 
summer. Food grain production this year is unlikely to exceed last year's; India 
may import food grains. Production of cotton and sugarcane remained at 1990/91 
levels. 


THE EXTERNAL SECTOR 


A Stable Trade Policy: India's Commerce Ministry announced a new trade policy March 
31, advertising it as stable for five years. It seeks to raise the share of trade 
in India's GDP from 13 to 20 percent and remove unnecessary restrictions. For 
imports, virtually all consumer goods continue to be restricted (exceptions are for 
28 specific items), but of the remainder, this policy reduces controls from 40 
percent of trade to 5 percent. Three items are banned for import (animal fat, 
rennet, and ivory); 68 items restricted (gems, seeds, animals, electronics, and 
drugs, etc.); and the public sector monopoly import list has been reduced from 28 to 
8 items (petroleum, drugs, cereals, fertilizers, and edible oil). Newsprint imports 
need a license but are no longer channeled government purchases. The Commerce 
Ministry reports that 80 percent of the restraints on exports have been eliminated 
with seven items banned (wildlife), 62 items restricted (animals, fertilizers, 
hides, etc.), and 10 items canalized. Exports of 46 items are permitted with some 
regulations. Raw material imports are liberalized, duty-free imports expanded, and 
capital goods allowed a concessional duty of 15 to 25 percent -- if linked to export 
performance. 


Rupee Partially Convertible: On March 1 the RBI introduced partial rupee 
convertibility in an effort to more closely tie exports to imports and to deter the 
underground money market. Now 40 percent of foreign exchange remittances are 
converted at the official rate and the remainder at a market determined rate. The 
government retains the official rate for buying some petroleum products, 
fertilizers, defense goods, and life-saving drugs. All other imports pay the market 
rate for hard currency; the RBI participates in the exchange market. Exporters can 
retain up to 15 percent of their inward remittances in a foreign currency account 
with banks in India. On May 29, the RBI official rate was Rs 25.95/dollar, the 
market rate was Rs 30.80, and the black market rate was 32.00. Many observers 
expect the rupee to be fully convertible on the trade account by the end of 1992. 





Gold imports are now allowed by nonresident Indians, and there has been a relaxation 
of exchange controls on outbound business and tourist travellers. 


Lower Trade Deficit in 1991/92: India's trade deficit dropped dramatically to about 
$2.5 billion, with exports estimated at about $18.2 billion and imports at $20.7 
billion. Exports were down by 2 percent in dollar terms -- largely due to the 40 
percent decline of exports to the former Soviet Union, although hard currency 
exports rose 6.7 percent. Imports fell 23 percent because of import compression. 
The trade deficit peaked at $9.4 billion in 1988/89, declining to $8.4 billion in 
1990/91, and $2.5 billion in 1991/92. Net invisible receipts continue to be 
negative. 


Nonresident Indian deposits, a significant inflow for the past seven years, reversed 
course in 1991/92 as India's credit ratings declined, reserves plunged to levels 
able to cover only two weeks of imports, and India came close to default. The net 
outflow during April-December 1991 amounted to $1.56 billion, with total stock 
estimated at $8.5 billion on December 1991. In October, India signed a stand-by 
credit of $2.3 billion with the IMF to be disbursed in eight tranches over 20 
months. Earlier, India had drawn Special Drawing Rights (SDRs) 850 million under 
the fund's compensatory and contingency financing responsibility. The SDRs plus 
bilateral and multilateral disbursements pushed foreign exchange reserves to an 
unexpected $5.7 billion in May 1992. Nonresident deposits increased starting in 
February 1992 under attractive new schemes, garnering $2.5 billion. India's 
international credit ratings still hover just below investment grade; there are 
hopes of boosted ratings soon. 


The 1992/93 trade deficit could exceed $4.0 billion because of relaxed import curbs 
and a more open trade policy. The focus will have to be on increasing exports (by 
about 13 percent annually in hard currency terms) to generate sufficient funds to 
service existing external debt of $74 billion plus recent loans from the IMF and 
multilateral lenders. Debt servicing will require some 30 percent of exports of 
goods and services. Prospects are poor for rupee trade with Russia and other CIS 
republics, partly because the ruble is unrealistically overvalued in relation to the 
rupee, and future trade with Russia and the Newly Independent States is moving 
toward hard currency transactions. The current account deficit in 1992/93 is 
estimated at $5.5 billion. 


Upswing in Foreign Investment: Foreign investment approvals under the Rao 
government totaled $462 million, compared with a meager $47 million in the 
corresponding period of 1991/92. The United States accounted for the most at $129 
million, followed by Japan ($55 million), the United Kingdom ($31 million), and 
Germany ($9 million). Several U.S. projects (by DuPont, Kellog's, GE, IBM, Coca- 
Cola) -- some pending for up to three years -- have been approved since 
liberalization began. 


To improve its investment climate, India became the 113th country to join the UN 
Multilateral Investment Guarantee Agency (MIGA) convention in April 1992. The 
government has sent several high-level missions to the United States, Japan, and the 
EC to burnish India's investment image. Prime Minister Rao addressed the World 
Economic Forum meeting at Davos in February, assuring potential investors the reform 
effort is irreversible and genuine. To encourage financial efficiency, the RBI is 
allowing foreign banks to open more branches. Foreign investors remain concerned 
about customs delays, import restrictions, inflation, and the stability of the 
rupee. 


IMPLICATIONS FOR THE UNITED STATES 


Since July 1991, India has taken impressive steps to stabilize and restructure its 
economy. The depth and speed of the overall reform process in trade and industrial 
policy have exceeded most expectations. However, the process must be sustained over 
a number of years during which additional difficult policy measures will be 
required. Despite fears of a slowing of reforms, India is evolving into a more 
hospitable environment for expanding and diversifying bilateral business 
relationships. The RBI now stands as a single window center for authorizing basic 
projects in 34 industries with a maximum of 51 percent foreign equity. The Foreign 
Investment Promotion Board has been established to adjudicate other proposals; it is 
overseen by the Cabinet Committee on Foreign Investment. The Secretariat for 
Industrial Approvals remains to review manufacturing proposals. 
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Licenses in all but 18 industries have been ended; limits on large firms under the 
Monopolies and Restrictive Trade Practices Act (MRTP) have been eased; technology 
transfer rules have been simplified -- only eight strategic, high technology, and 
infrastructure industries are reserved for the public sector, and local content 
provisions have been abolished. The power sector, as well as production, refining, 
and marketing of oil and gas, have been opened to foreign and domestic private 
investment (U.S. firms are investigating). Since May, private firms have been 
allowed to invest in some aspects of coal production. Import of consumer goods is 
still banned. If India's exports grow at 15 percent, India is likely to further 
reduce trade controls. 


U.S. Eximbank has recently doubled its lending profile in India to over $500 million 
and expects India to be its fastest growing portfolio. The Overseas Private 
Investment Corporation is planning a U.S. Investment Mission to India for early 
1993. Corning Corporation's joint venture with Samtel recently started to produce 
black and white TV tubes; similarly, the IBM project with Tata is under way to make 
computer hardware and software. Bangalore remains the focus of high-technology U.S. 
investment, but U.S. companies here are looking at other investment sites in 
southern and western India. 


For the second straight year, the United States listed India as a priority country 
under Special 301 for weak intellectual property rights protection and also withdrew 
duty benefits for $60 million worth of Indian pharmaceutical products. The main 
issues are strengthening Indian copyright enforcement and the lack of product patent 
protection for chemicals, drugs, and food products. 


The United States remains India's largest trading partner. U.S. exports to India 
reached a record $2.486 billion in 1990, but fell to $2.003 billion in 1991. 
India's 1991 exports to the United States were flat at $3.197 billion, increasing 
the persistent U.S. trade deficit with India to just over $1 billion. Main U.S. 
exports are sophisticated machinery and high-technology products and components, 
aviation parts and avionics, fertilizers, scrap steel and chemicals. India exports 
to the United States diamonds and other gem stones, textiles and apparel, seafood, 
leather products and brassware. The U.S.-India double taxation treaty went into 
effect in the United States on January 1, 1991 and in India on April 1, 1991. 


U.S. firms are the largest cumulative foreign investor in India, over $600 million 
since independence. Prior to the Rao government, American direct investment had 
slowed to a trickle with just under $19 million in 1990, half of the $38 million in 
1989. However, projects worth $200 million by IBM, DuPont, Kellog's, Ford, GE, and 
other major U.S. firms have been approved in less than one year. 


Prospects for U.S. exports and investment seem promising for aircraft and parts; oil 
and gas field machinery and services; electronics industry production/test 
equipment; electronic power systems; telecommunications equipment; laboratory 
scientific equipment; medical equipment; semiconductors; chemical production 
machinery; machine tools and metalworking equipment; computer software and services; 
mining industry equipment; computer software and services; mining industry 
equipment; computers and peripherals, add-ons for PCs and data acquisition 
equipment; pumps, valves, and compressors; renewable energy equipment; drugs and 
pharmaceuticals; engineering plastics; food processing and packaging equipment; 
hotel and restaurant equipment; printing and graphic arts equipment; textile 
machinery; railroad equipment; industrial process controls; pollution control 
equipment; and general industrial equipment. 


Many firms considering the Indian market find participation in events sponsored by 
the U.S. Department of Commerce or the Foreign Commercial Service (FCS) in India to 
be excellent vehicles for promoting business in India. Interested firms should 
contact the U.S. Department of Commerce, International Trade Administration, 
Washington, D.C., one of the district offices of the International Trade 
Administration, located in major cities, or the FCS offices at the Embassy in New 
Delhi or at the Consulates in Bombay, Calcutta, and Madras for details. 





